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在上海和深圳股票交易所上市的所有非 ST A 股股票为研究对象，首先分析了中
国股票市场 1997 年 1 月至 2009 年 6 月的各股票收益率间的相关性结构，发现我
国 A 股市场的相关性是时变的，并且在熊市时往往具有较高的相关性；然后分
























Correlations are important for diversification. Investors hold portfolios of assets 
with different risk-reward profiles for diversification benefits. Conditional on the 
volatility of assets, diversification benefits can vary over time depending on the 
correlation structure among asset returns. There is now considerable evidence that the 
correlation of returns between assets has varied substantially over time. There is also 
evidence that inter-asset correlations generally increase during financial crises, and, 
more generally, in bear markets. Because of the time-varying nature of correlations, 
diversification benefits are also time varying. A marketwide increase in correlations 
negatively affects investor welfare by lowering diversification benefits and by 
increasing market volatility, so that states of nature with unusually high correlations 
may be expensive. If diversification opportunities diminish in states of nature when 
they are most needed, investors would want to hedge against such states.  
If correlation between assets is a systematic risk factor, investors would pay a 
premium for securities that offer higher payouts in states of high asset correlations. It 
is therefore natural to ask whether marketwide correlation risk is priced in the sense 
that assets that pay off well when marketwide correlations are higher than expected 
earn lower returns than can be justified by their exposure to other priced risk factors. 
This paper, distinct from other literatures on the topic of correlation, focus on the 
marketwide correlation risk, as one can not be diversified, whether carries a 
significant price of risk in the cross-section of stock returns. We analyze the 
inter-asset correlation structure of A shares in both Shanghai and Shenzhen security 
markets over the period from January 1997 through June 2009, and then examine 
whether inter-asset correlation is priced in the cross-section of asset returns through 
two methods, the portfolio test and the Fama-Macbeth regression test.  
The empirical results of portfolio test don’t support the hypothesis that inter-asset 
correlation is priced in the cross-section of asset returns in the sense that portfolios 
with lower correlation factor loading pay off better than those with higher correlation 















when we construct the portfolios. When we turn to the method of Fama-Macbeth 
regression test, we find that correlation carries a significantly negative price of risk. 
We find that the significantly negative market price of correlation risk persists after 
controlling for well-known risk factors, such as Fama-French factors, macroeconomic 
variables, asset and market volatility, liquidity factors and as well as higher moments, 
which means that correlation carries a significantly negative price of risk that cannot 
be explained by the market return, size and book-to-market factors, inflation, liquidity, 
volatility and as well as downside risk. The market price of correlation risk is also 
robust to whether we use individual stocks or portfolios as test assets, and continues to 
be significantly negative when we allow for time variation in the factor loadings of 
the assets. 
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Bollerslev, Engle 和 Wooldridge（1988）[3]，Moskowitz（2003）[4]，Goetzmann, Li
和 Rouwenhorst（2005）[2]，Skintzi 和 Refenes（2005）[5]等。并且股票市场的相
关性在市场收益率较低时会上升，金融危机往往是相关性特别高的时期，如





























有着显著的预测作用。Buraschi, Porchia, Trojani 等（2006）[11]考察了在考虑时变
相关性情况下的资产组合的构建问题，发现与只考虑资产收益率和方差的时变性











率。Driessen, Maenhout 和 Vilkov（2009）[16]从 S&P100 指数期权与其成分股的
股票期权的价格差异中证明了相关性风险是被定价了的，并发现了显著为负的相


























和张蕾（2007a）[18]用动态条件相关的二维 GARCH 模型和 ACC 模型对 1996－
2006 年之间中国短期利率与上证综指之间的动态相关性进行了实证分析；郑振






















































且是时变风险溢价的重要决定因素；Longin 和 Solnik（1995）[20]研究了 1960 年
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